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In spite of the decline in many lines of business 
and industry in November from October, business 
in general, with the exception of the automobile 
and the construction industries, continues above 
last year’s level, and with commercial credits 
sound and interest rates declining it seems prob- 
able that no prolonged business decline of any 
marked extent is to be expected. 

In the construction industry, the contract record 
of 37 Eastern States for November, although 
showing a decline from October, compared better 
with the record of the same month of last year 
than did the October record; October being 25 per 
cent behind the same month of last year, while No- 
vember was only 17 per cent behind the record of 
the corresponding month of last year. Further- 
more, the October-to-November decline of 12 per 
cent this year compares with a decline of 21 per 
cent for the same period of last year. With the 
decline in interest rates and a mild revival of in- 
terest in bonds, it is highly probable that the com- 
ing year will see increased activity in the con- 
struction field. 

In Ohio, on the basis of the floor space of con- 
struction contracts awarded, there was a decrease 
of 45 per cent in construction in November as 
compared with October, after correction was made 
for the usual seasonal variation, and a decrease of 
44 per cent from November of last year. Con- 
struction employment in Ohio declined 2 per cent 
in November from October after correction for 
seasonal variation, and was 2 per cent less than in 
November of last year. 

In spite of expanding rail production, the Iron 
Age reports a further decline in iron and steel 
output in November, with production in most of 
the mills, except those in the Chicago district, be- 
ing less than 65 per cent of capacity. In Youngs- 
town, average daily production in November was 
estimated at 40 to 50 per cent of capacity, and for 
the independent Cleveland mills, which are large- 
ly dependent upon automobile demand, at around 
35 per cent of capacity. However, the unfilled 
orders of the United States Steel Corporation at 
the end of November showed an increase of 49,000 
tons from October, and an increase of 12 per cent 
from November of last year. 

Although there was an appreciable decline in 
Passenger automobile production in November 
from October and from November of last year, 
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there was an appreciable increase in truck produc- 
tion for the same periods. Passenger automobile 
production for the first ten months of 1929 was 
27.4 per cent greater than for the same period of 
last year, while truck production for the same 
period showed an increase of 46.3 per cent. New 
passenger automobile bill-of-sale registrations in 
Ohio declined 32 per cent in November from Oc- 
tober, while truck registrations declined 44 per 
cent. 

The volume of department store sales in the 
Cleveland district in November was substantially 
unchanged from November, 1928, and retail dry 
goods sales in Ohio, according to the index of the 
Bureau of Business Research, declined somewhat 
from October. The gross cash agricultural income 
from the five important sources in Ohio declined 
in November from October, and was estimated to 
be 7.9 per cent less than in November of last year. 

The decline in the demand for loans by brokers 
and the slowing down of the industrial demand 
for funds, together with the open market opera- 
tions of the Federal Reserve banks, account for 
the continued decline in interest rates in Novem- 
ber, while the reduction of the rediscount rate to 
41% per cent by the New York, the Chicago, and 
the Boston Federal Reserve banks suggests the 
probable return of the entire system to that level, 
and continued low rates for the near future. At 
the close of November, short time interest rates 
were back to the 1927 level; time money fell as 
low as 434, per cent, and call money was available 
in the outside market at 3 per cent. Gold exports 
increased in November, and, unless interest rates 
in foreign countries follow the course of those in 
the United States, it is probable that the export 
of gold will continue in the immediate future. 
With ample security reserves in the hands of the 
Federal Reserve banks, however, it is not likely 
that the export of gold at this time will have any 
appreciable effect upon the trend in interest rates. 

The spectacular decline in the stock market 
culminated in the first half of November and has 
been followed by a moderate though irregular re- 
covery, accompanied by a substantial contraction 
in the volume of trading. During the period from 
November 7 to December 5, the index of 405 
stocks gained 4 points, and the index of 338 in- 
dustrials gained 2.2 points. The upward move- 
ment continued through the first ten days of De- 
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cember, but most of the gains were lost by the 
selling movement which culminated at the end of 
the second week. 

Borrowing to support security speculation as 
represented by brokers’ loans declined about $2,- 
500,000,000 in November from October, to an 
amount 21 per cent less than in November of last 
year. Member-bank borrowing from Federal 
Reserve banks increased in November from Octo- 
ber, and was 5 per cent greater than in November, 
1928. Federal Reserve banks increased their se- 
curity holdings about $90,000,000 in November 
from October, largely through the purchase of 
United States bonds. This increase in the security 
holdings of Federal Reserve banks, combined with 
the decline in the demand for credit, will largely 
offset any immediate influence of the export of 
gold on interest rates. 


Viva Boothe, Assistant Editor. 


BUSINESS CONDITIONS IN OHIO 
Employment in Ohio 


Total industrial employment in Ohio declined 
5 per cent in November from October, and 2 per 
cent from November, 1928. However, total in- 


CHART I 
OHIO INDUSTRIAL EMPLOYMENT AND DEPART- 
MENT STORE SALES 


Department Store Sales Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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Ohio Industrial Emplo: 


dustrial employment for the first 11 months of 
1929 was 8 per cent greater than for the same 
period of 1928. Manufacturing employment, 
which usually dominates the total industrial figure 
in Ohio, showed substantially the same changes 
as did total industrial employment, both in com- 
parison with the previous month and with the 
same month of last year (Table 1). Construction 
employment in Ohio declined 9 per cent in No- 
vember from October and 2 per cent from No- 
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CHART II 
MANUFACTURING EMPLOYMENT IN OHIO AND 
THE UNITED STATES 
Average Month 1923 Equals 100 


Sources: Bureau of Labor Statistics and 
Bureau of Business hh, The Ohio State University 
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vember, 1928, but averaged 5 per cent greater for 
the first eleven months of 1929 than for the same 
period of 1928. The October-to-November decline 


TABLE I 


EMPLOYMENT IN OHIO INDUSTRIES 
NOVEMBER, 1929 


A 
Index | Index | Change | Change|Jan-Nov. 
Industry Oct. | Nov.| from from 1929 
1929 | 1929 | Oct., | Nov., | Change 
1929 1928 
CHEMICALS (22)* .......... 102 | 1022 | —1|—6| —2 
FOOD PRODUCTS (51)...... 21 | | | | 
105 | 102 | —3 | +9 | 0 
Miscellaneous (37) .......... ist | 198 | | | 
IRON AND STEEL (165)..... 101 | 92 | —9 | —9| +6 
t Furnaces (6).........+ 107 | 108 | +1 —9 —3 
Products and Drop 
Forgings | 91 | 7% | —14 | —8 +11 
Pipe, Pumps, Valves, and 
Plumbers’ Supplies (18)... | —!1 +14 | +3 
Screw Machine Products and 
Hardware (22) ..........- 86 80 | —7 | —15 | +9 
Sheet Metal Work (25)...... 121 117 — 3 0 | +14 
Steel Works and Rolling | | | | 
99 87 | —11 | —16 | +2 
Stoves and Furnaces (8). 75 75 | —1|—7/|—7 
Miscellaneous (23) ......... 106 9s —8 0 +6 
LUMBER PRODUCTS (25). 105 | 96 |—9|—8| —8 
C38): 98 | 98 | +5 | —1 —5 
Miscellaneous (13) .......... | 111 | 91 | —18 —18 | —2 
MACHINERY (97) .......... | 126 | 121 | —3 | +7 +15 
Electrical Machinery, Appa- | : | 
ratus and Supplies (20)... | 243 | 235 | — 3 +14 | +20 
Machine Tools (19).......... 120 | 120 | 0 | 0 | +26 
Material Handling and Power | | 
Machinery (19) .......... 1 108 | —38 +1| +18 
Special Purpose Machinery | | 
and Appliances (39)...... | 97 | on —6 | +4) +3 
PAPER AND PRINTING (39) | 138 | 138 +9] +4 
Paper, Including Station- | | | 
140 | 141 o +19 | +10 
Printing and Publishing (21) | 184 185 
Miscellaneous (6) ......+... 139 | 187 | —2| +6) +9 
RUBBER PRODUCTS (24). 1388 | 1244) —7;,—9/| +6 
Tires and Tu K 181 | 122 | —7|—9! +6 
iscellan 141 | | —5 | + 4 
STONE, CLAY, AND GLASS | 
PRODUCTS (56) ........ 106 | 105 —1 —38 | 
Brick and Tile (21)......... 120 | us |—2|—5 | —8 
109 | 107 | —2 | +18 | +10 
Vitreous and Semi-Vitreous | } 
China and Pottery (12)....| 68 | 72 | +6 | 
Miscellaneous (13) .......... 108 | 106 | —38 | +8 +3 
118 | 1188 | —5 | +83 +4138 
Men’s Clothing (17) ....... 140 | 189 | —1 | +6 +l 
Miscellanous (23) ......... 107 99 | —8s8|—1 +18 
VEHICLES (55) ...........0. 82 75 | —8 | —18 +10 
Autos and Parts (44)....... 8 |- 78 | —8 |; —21 +i 
Miscellaneous (11) ......... | | +21 | +6 
MISC. MANUFACT. (30)..... 181 129 | —1 | +11 | +18 
TOTAL MANUFACT. (604)...| 118 107 
CONSTRUCTION (207) ...... 187 | 128 | —9 | —32 +5 
ALL INDUSTRY (811).....:. 115 | 19 | —5 | —2| +8 


* Figures in parentheses indicate number of reporting firms. 
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in construction employment, however, was less 
than the usual seasonal decline for this period of 
the year so that after correction is made for the 
usual seasonal variation it appears that construc- 
tion employment declined only 2 per cent in No- 
yember from October (Table IX). 


Ohio Bank Debits 


There was practically no change in the volume 
of bank debits in Ohio in November from October 
after correction was made for normal seasonal 
variation, but an increase of 7 per cent as com- 


CHART III 


BANK DEBITS IN OHIO AND THE UNITED STATES 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Source: Federal Reserve Board 
Inde: 
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pared with November, 1928 (Table VIII). Chart 
III, showing the trend of bank debits in Ohio in 
1929 in comparison with the trend in 1928, and the 
trend of bank debits in Ohio in 1929 as compared 
with the trend in the United States, shows that the 
lateral trend in Ohio from October to November 
compares with a substantial decline in the United 
States. 


Ohio Construction Contracts Awarded 


There was a decrease of 45 per cent in the floor 
space of construction contracts awarded in Ohio 


CHART IV 


OHIO CONSTRUCTION INDUSTRY 
Each Series Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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in November as compared with October after cor- 
rection was made for the usual seasonal variation, 
and a decrease of 44 per cent as compared with 
November, 1928 (Table VIII). Construction em- 


ployment in Ohio declined 2 per cent in November 
from October after correction for normal seasonal 
variation, and 2 per cent from November, 1928. 
Chart IV, shows that the decline in the volume 
of construction contracts awarded in Ohio in No- 
vember from October was substantially greater 


CHART V 


FLOOR SPACE OF CONSTRUCTION CONTRACTS 
AWARDED IN OHIO AND 37 EASTERN STATES 


Corrected for Normal Seasonal Variation 
Average Month 1923 Equals 100 


Source: F. W. Dodge Corporation 
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than the decline which occurred in the United 
States as a whole. In spite of the depression in 
construction employment during the first half of 
the year, construction employment during the first 
ten months of 1929 was relatively higher than 
during the same period of 1928 (Table I). 


Automobile Bill-of-Sale Registrations 


There was a decrease of 32 per cent in passen- 
ger automobile bill-of-sale registrations in Ohio 
counties in November from October and a de- 
crease of 19 per cent from November, 1928 (Table 


CHART VI 


INDEX OF NEW PASSENGER AUTOMOBILE 
SALES IN OHIO 


Based on Registrations of Bills of Sale in 55 Ohio Coun- 
ties January 1928 to Date 
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VIII). Bill-of-sale registrations of trucks in the 
same Ohio counties declined 44 per cent in No- 
vember from October, but were 3 per cent greater 
than in November, 1928. Bill-of-sale registra- 
tions of new passenger automobiles in the eight 


TABLE II 
REGISTRATIONS OF NEW AUTOMOBILE BILLS OF 
SALE IN OHIO COUNTIES, NOVEMBER, 1929 
(The Counties Listed Represent Over 80 Per Cent 
of the Population of Ohio) 
Source: Clerks of Courts of Listed Counties 


| Passenger Cars Trucks 
| Change Change | Change | Change 
County | No. | from from No. from 
| t. Nov Oct. | Nov. 


Browns 21 —22 2; — 50 — 33 
Butler.......... 178 —28 — 7 29 — 12 — 38 
32 —26 +146 2, — 60 
Champaign..... 73 —9 + 35 4 — 64 — 56 
Columbiana. ... 130 —51 — 18 15; — 61 — 25 
Cuyahoga...... 2,084 —30 — 6 339, — 35 + 28 
71 —32 — 11 3 — 85 — 63 
Defiance........ 37 —46 — 64 2 —7T71 — 82 
Fairfield........ 60 _ — 31 5 _ — 55 
Fayette........ 23 —39 — 15 2 — 75 — 60 
589 —39 — 36 76 — 60 — 21 
H 87 —26 + 14 13; — 24 + 86 
22 —19 + 5 5 — 44 +400 
26 —24 +117 7, — 30 +1383 
54 —16 + 8 4| — 64 — 60 
860 —36 — 32 185 — 39 — 20 
57 —41 — 38 5 — 58 0 
63 —16 + 7 1 — 90 — 67 
48 —13 +140 5 | 0 + 67 
19 —30 — 24 4 — 71 — 33 
101 —19 + 11 14, 0 + 40 
40 —43 — 15 5, +150 + 67 
121 +4 + 22 22 — 21 +100 
60 —29 + 5 1l + 10 +175 
116 —35 + 14 21 — 28 +163 
58 —30 — 9 12| — 87 + 33 
103 —31 — 20 17; —19 + 6 
216 —27 + 9 27 — 41 — 7 
497 —21 — 36 82, — 37 — 4 
373 —40 — 14 
59 —36 — 5 10' — 44 +150 
31 —37 — 30 6 — 25 + 50 
105 —33 —114 14 — 39 + 75 
472 —s30 — 26 64. .— 37 + 56 
16 —24 + 14 0 
18 +13 — 28 6 + 50 +200 
97 —19 — 34 4, — 67 — 50 
52 —34 + 6 1 — 94 — 67 
31 —6 + 35 5| + 67 + 25 
32 —42 — 43 6, +100 + 50 
61 —23 — 6 9 — 25 + 80 
84 —4l1 — 32 16 — 16 + 45 
99 —37 — 19 13, — 46 — 13 
312 —37 — 35 0 
503 —33 99| — 34 + 46 
182 —37 — 19 24, — 47 + 50 
34 —l17 + 79 3 — 50 0 
6 — 0 1 _ 0 
| 33 —42 — 21 5 —29 —17 
ae 109 —37 + 24 17; — 59 +143 
Williams....... 84 —24 + 15 4; —20 
Wyandot....... | 27 | —53 — 40 8} +60 | +167 
Actual Total..| 9,094 —s2  —19 |1,213; —44 | + 8 


chief counties of Ohio were 24 per cent less in 
November than in November of last year, al- 
though the registrations for the first eleven 
months of 1929 were 28 per cent greater than for 
the same period of 1928. 

The Ford continued to hold the lead in the eight 
chief counties of Ohio as to total number of reg- 
istrations with 31.1 per cent of the total in No- 
vember as compared with 30.1 per cent in October, 


and with 29.7 per cent in November, 1928. The 
Chevrolet held second place in the same Ohio 
counties with 16.9 per cent of the total in Novem. 
ber as compared with 18.9 per cent in October, 
and with 10.3 per cent in November, 1928. In the 
United States, Ford sales in November repre. 
sented 34 per cent of total sales while Chevrolet 
sales were a little better than 20 per cent of the 
total (Table IV). The registrations of General 


TABLE III 


TOTAL REGISTRATION OF NEW PASSENGER AU. 
TOMOBILE BILLS OF SALE IN EIGHT 
OHIO COUNTIES* 


In Cooperation with Ohio Council, National Automobile Dealers’ Assn, 


| 


Oct. Nov. from 
Make of Car 1929 1929 Nov 


Auburn Motors: ..... 

Chamdle? 2 — 94 
Chrysler Motors: 662 550 — 15 + 10 
Chrysler ........+. 180 138 — 25 — 42 

De Soto ........... 201 124 — 9 +194 
145 203 — 19 — 
Plymouth ....... oe 136 85 + 9 +262 
92 58 — 53 — 28 
Bear 0 0 — 54 
Faleon-Knight ...... 0 1 — 90 — 97 
Ford Motors: ....... 2,587 1,786 | — 21 +205 
POR 2,550 1,769 — 21 +209 
37 17 — 23 + 13 
44 35 + 13 + 27 
Gardner 10 5 — 62 — 49 
General Motors: .... 2,864 1,704 — 22 + 6 
6 454 — 23 — 8 
54 36 — 20 — 29 
Chevrolet ......... 1,600 961 + 23 + 8 
LaSalle .....ccccee 93 42 — 19 + 2 
Marquette......... 51 23 
akland ......... 85 45 — 76 — 9 
Oldsmobile ........ 243 136 — 29 —- 1 
Pontiac ...... 264 215 — 65 0 
Viking....... 20 10 
Graham-Paige 138 88 — 28 + 3 
Hudson Motors: 556 578 — 18 + 22 
Risscodsecceces 407 426 — 22 +17 
149 152 — 4 + 39 
Hupmobile .......... 230 153 + 35 — 18 
9 6 — 76 — 34 
0 1 — 67 — 2 
Locomobile . 0 2 — 60 — 70 
Marmon Motors 83 45 + 26 + 44 
Marmon ... 34 25 — 81 — 49 
Roosevelt ......+++. 49 20 
McFarilan ........... 0 0 
209 142 — 37 — 16 
Packard: ..cccccccccs 192 102 — 27 + 19 
PGE: cocccccscces 108 54 + 20 + 34 
Pierce-Arrow . 27 20 +150 +111 
35 24 —4 — 34 
Rolls-Royce ......-+. 4 0 + 88 
Stearns-Knight ..... 2 1 — 93 — 4 
Studebaker Motors: . 180 105 — 42 — 24 
Erskine ......... 4 4 — 89 — 82 
Stucebaker ....... | 176 101 — 30 — 10 
Stutz Motors: .. 26 1l — 27 + 68 
Blackhawk 9 2 _ 
17 9 — 40 +14 
Willys Overland: .... 340 179 — 59 — 6 
Whippet .......... 12 121 — 65 — 8 
Willys-Knight 128 58 — 36 + 3 
2 — 76 
Miscellaneous........ | 5 2 _ | +225 
GRAND TOTAL . 8,460 | 5,690 | | +% 


* Cuyahoga, 
Stark, and Summit. 


Motors’ cars in the eight chief counties of Ohio 
also declined in November from October and from 
November of last year, although the registrations 
for the first eleven months of 1929 were 5 per cent 
ahead of the registrations for the same period of 
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last year. Ford registrations in the same eight 
counties also declined in November from October, 
and from November of last year, but showed sub- 
stantial gains during the first eleven months of 
this year over the first eleven months of last year. 


TABLE IV 
SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Eight* Ohio Counties U.S.t 
MakeofCar Nov. Oct. | Nov. |Jan.-Nov.| Oct. 
| 1929 1929 1928 | 1929 1929 

| saa | 29.7 29.5 33.9 
Chevecist ........ 16.9 | 18.9 10.3 17.6 20.6 
71.5 4.8 7.2 6.8 3.7 
4.1 5.4 4.0 3.4 6.1 
3.8 3.1 8.1 4.9 3.1 

3.6 1.7 3.3 1:8 2.4 
Hupmobile ....... 2.7 2.7 14 1.6 1.8 
2.7 18 22.0 2.0 
2.5 25 | 29 2:6 2:5 
Chryeler ......... 2.4 21 22 | 19 2.5 
Oldmmobile .....-. 2.4 2:9 2.3 3.7 2:0 
Whippet .......-- 21 | 25 | 2.3 
Packard ......... 18 | 28 1.7 1.3 1.6 
Stadebaker ...... 18 | 21 it |. te] 
Group Total ..... 87.6 85.3 82.7 85.9 | 87.7 
All Others ....... 12.4 14.7 17.3 41 128 
GRAND TOTAL.. | 100.0 100.0 100.0 100.0 | 100.0 


*Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, 
Stark and Summit. 


+ Based on license registrations in 39 states reported by Polk & Co. 


Industrial Consumption of Electric Power 


Industrial consumption of electric power de- 
clined in October from September in the State and 
in Youngstown, but increased in Akron and To- 
ledo. Dayton showed no change in October from 
September. As compared with October, 1928, 


TABLE V 
INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Source: Local Power Companies 


Index 


| 
City Sept., | 
| 1929 | 1929 | 1928 =| from 1928 

% % 

Dayton ... | 172 | 172 ; +8 +14 
| 216 218 +5 | +28 
Youngstown ...... 188 178 —11 +8 
STATE* ......... +12 | +18 


* Total power production from U. S. Geological Survey. 


there was a substantial increase in the consump- 
tion of industrial power in the State and a slight 
increase in Toledo and Dayton, but a decrease in 
Youngstown and Akron. The amount of electric 
power consumed for industrial purposes during 
the first ten months of 1929 was 18 per cent great- 
er than during the same period of 1928. 


Building Vacancies in Ohio Cities 

Building vacancies increased in Columbus in 
October as compared with September, and de- 
clined in Akron, Cleveland, and Youngstown as 
indicated by the percentage of idle gas meters. 
As compared with October, 1928, there was a sub- 
stantial decrease in building vacancies in Akron, 
Cleveland, Columbus, and Youngstown. Building 
vacancies for the first ten months of 1929 de- 
clined substantially in Cleveland as compared with 
the first ten months of 1928 and were somewhat 
lower in Youngstown. Akron showed a slight 
increase in vacancies for the first ten months of 
this year as compared with the same period of 
last year, while Columbus showed substantially 
no change from last year during the same period. 


TABLE VI 
BUILDING VACANCY IN OHIO CITIES 
(As Indicated by Percentage of Gas Meters Vacant) 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Local Gas Companies 


Change Average 
Index Index from § Jan.-Oct. 
City Sept., Oct. hange 
929 
Cleveland ......... 48 42 —15 —53 
Columbus ......... | 166 168 0 
Youngstown ...... 87 51 —15 | —2 
Agricultural Income in Ohio 


Changes in the gross cash agricultural income 
in Ohio in various lines of agricultural production 
are shown in Table VII. There was a slight de- 
cline in the gross cash income from all five sources 
shown in the table in November as compared with 


TABLE VII 
GROSS CASH AGRICULTURAL INCOME IN OHIO 
NOVEMBER, 1929 
(Average of the 60 Months 1924-1928 Equals 100) 


Source: Faery of Rural Economics, 
io Agricultural Experiment Station 


Change Average 
Index Index from ‘an.-Nov. 
Commodity Oct., Nov., | Nov Cha: 

1929 1929 1928 from 1928 

| %o 

Meat Animals..... 101 100 | —18.7 — 16 
iry Products.... 94 + 11 + 2.0 
cc 70 +48.9 | +31.8 
Poultry and Eggs. lll 120 —16.7 + 6.9 
Wool and Tobacco. 21 27 —20.6 | + 7.0 
es | 95 93 —79 | + 5.5 


Octoher, and a decline of 7.9 per cent as compared 
with November of last year. However, the income 
from these five sources for the first eleven months 
of 1929 was 5.5 per cent greater than for the cor- © 
responding period of 1928. The decline as com- 
pared with November, 1928, was characteristic 
of all the groups except the dairy products and the 
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grains groups, the grains group showing an in- 
crease of 48.9 per cent. For the first eleven 


months of 1929 as compared with the same period 
of 1928, all the groups except the meat animals 
group showed an increase. 


BUSINESS CONDITIONS IN OHIO CITIES 


In Table VIII are shown business conditions in 
Ohio cities in November as reflected in bank 
debits, passenger automobile bill-of-sale registra- 


TABLE VIII 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, NOVEMBER, 1929 


Construction n, 
Contracts Automobile 
Bank Debits* Awarded* Bills of 
e (Floor Space) Sale Filed 
ity 
Change Change | Change | Change | Change | Change 
from from from from from from 
Oct. Nov Oct., Nov. Oct. Nov., 
1929 1928 1929 1928 1929 1928 
% %o %o % 
—2 +17 —71 —79 —33 
Canton ........ — 6 +4 —87 —85 
Cincinnati ..... —2 +12 —56 —70 —36 —32 
leveland ...... —4 +14 —12 +12 —30 —6 
Columbus ...... —7 | +10 —42 —46 —39 —86 
0 | +17 —28 +52 —80 —26 
—5  —265 —84 —81 —21 —36 
Youngstown —10 | +6 +23 —B54 —40 —14 
STATE 0 | +7 —45 —44 —82 —19 


* Bank debits and construction contracts awarded corrected for sea- 
sonal variation. 


tions, and the floor space of construction contracts 
awarded. Changes in industrial, manufacturing, 
and construction employment in Ohio and-in the 
chief cities of Ohio during November in compari- 
son with the previous month and with the same 
month of last year are shown in Table IX. 


TABLE IX 


SUMMARY OF EMPLOYMENT IN OHIO CITIES, 
NOVEMBER, 1929 


Manufacturing Construction* Industrial 
Employment Employment Employment 
City Change | Change | Change | Change | Change Change 

from from from from from from 
Oct... Nov., Oct., Nov., Oct., Nov., 
1929 1928 1929 1928 1929 1928 

%o %o %o % 
—7 —9 +12 +119 — 6 —3 
Canton: ........ —8s | —8 —8 —11 
Cincinnati ..... +1 +9 | 6 — 26 0 +5 
—6 —6 | —11 — 4 —7 —6 
Columbus ...... ; —5 +4 + 3 — 20 —5 0 
+ 5 +16 + 39 —10 +7 
Toledo | 8B —31 + 2 + 15 —i7 —24 
Youngstown..... —8 | —4 +8 —17 —7 —5 
STATE ........| —5 | —2 —2 


*Construction Employment corrected for seasonal variation. 


Akron 

There was a decline in November from October 
‘in bank debits, the floor space of construction 
contracts awarded, passenger automobile bill-of- 
sale registrations, manufacturing employment, 
and industrial employment, but an increase in 


construction employment. As compared with No. 
vember, 1928, there was a substantial increase jp 
construction employment in Akron and a mod- 
erate increase in bank debits, but a decline in the 
floor space of construction contracts awarded, 


CHART VII 
BUSINESS CONDITIONS IN AKRON 
Average Month 1923 Equals 100 
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passenger automobile bill-of-sale registrations, 
manufacturing employment, and industrial em- 
ployment. With the exception of the improve- 
ment in employment in the construction industry, 
business conditions in Akron appear less satis- 
factory in November than in the preceding month 
or than in the same month of last year. 


Cincinnati 

There was a decline in Cincinnati in November 
from October in bank debits, the floor space of 
construction contracts awarded, passenger auto- 
mobile bill-of-sale registrations, and construction 
employment, but a slight increase in manufactur- 
ing employment, and no appreciable change in 
total industrial employment. As compared with 
November, 1928, there was an increase in bank 
debits, manufacturing employment, and industrial 
employment, but a decrease in construction con- 
tracts awarded, passenger automobile bill-of-sale 
registrations, and construction employment. Em- 
ployment conditions in Cincinnati were favorable 
in November both in comparison with the previ- 
ous month and with the same month of last year. 
However, conditions in both the construction and 
the automobile industries were less satisfactory 


in November than in October, or in November, 


1928. 
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CHART VIII 


BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1923 Equals 100 
INDUSTRIAL INDUSTRIAL EXPLOYMENT 
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Cincinnati 


There was a decline in Cleveland in November 
from October in bank debits, construction con- 
tracts awarded, ‘(passenger automobile bill-of-sale 
registrations, manufacturing employment, con- 
struction employment, and industrial employment. 
As compared with November, 1928, there was a 
decline in all types of employment and in auto- 


CHART IX 


BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1923 Equals 100 
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mobile bill-of-sale registrations, but an increase 
in the floor space of construction contracts 
awarded and in bank debits. Employment con- 
ditions in Cleveland in November showed a de- 
cline both from the preceding month and from 
the same month of last year, as did also passenger 
automobile bill-of-sale registrations. Bank debits 
and construction contracts also declined in No- 
vember from the preceding month but showed 
substantial gains as compared with the same 
month of last year. 


Columbus 

In Columbus there was a decline in November 
from October in bank debits, the floor space of 
construction contracts awarded, passenger auto- 
mobile bill-of-sale registrations, manufacturing 


CHART X 
BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1923 Equals 100 
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employment, and industrial employment, but a 
slight increase in construction employment. As 
compared with November, 1928, total industrial 
employment in Columbus showed substantially no 
change, while manufacturing employment showed 
an increase of 4 per cent, and construction em- 
ployment a decrease of 20 per cent. The construc- 
tion and automobile industries in Columbus show- 
ed a decline in November, both as compared with 
the previous month and with the same month of 
last year. 


Dayton 

There was a decline in Dayton in November 
from October in the floor space of construction 
contracts awarded, passenger automobile bill-of- 
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sale registrations, manufacturing employment, 
and industrial employment, but an increase in 
construction employment, and no change in bank 
debits. As compared with November of last year, 
there was an increase in bank debits, the floor 
space of construction contracts awarded, manu- 
facturing employment, construction employment, 
and industrial employment. Business conditions 
in Dayton in November were more favorable as 
compared with conditions in November of last 
year than as compared with the preceding month 
of this year. 
CHART XI 


BUSINESS CONDITIONS IN DAYTON 
Average Month 1923 Equals 100 
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There was a decline in Canton in November 
from October in bank debits, passenger automo- 
bile bill-of-sale registrations, manufacturing em- 
ployment, construction employment, and indus- 
trial employment. As compared with November 
of last year, there was a decline in all types of 
employment and in passenger automobile bill-of- 
sale registrations, but a slight increase in bank 
debits. Business conditions in Canton showed a 
decline in November both in comparison with the 
preceding month and with the same month of last 
year. 


Toledo 


Construction employment in Toledo increased 
slightly in November from October but there was 
a decline in bank debits, the floor space of con- 
struction contracts awarded, passenger automo- 
bile bill-of-sale registrations, manufacturing em- 


ployment, and industrial employment. 
exception of a slight improvement in employment 
conditions in the construction industry in Toledo, 
business conditions in November appear to haye 
declined both in comparison with the preceding 
month and with the same month of last year. 


With the 


BUSINESS CONDITIONS IN TOLEDO 
Average Month 1923 Equals 100 
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CHART XIII 
BUSINESS CONDITIONS IN YOUNGSTOWN 


Average Month 1923 Equals 100 
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There was an increase in Youngstown in the 
floor space of construction contracts awarded in 
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November as compared with October, and also in 
construction employment, but a decrease in bank 
debits, passenger automobile bill-of-sale registra- 
tions, manufacturing employment, and industrial 
employment. As compared with November, 1928, 
there was a decline in all types of employment, in 
construction contracts awarded, and in passenger 
automobile bill-of-sale registrations, but a slight 
increase in bank debits. With the exception of a 
slight improvement in the construction industry, 
business conditions in Youngstown appear to have 
declined in November both as compared with the 
previous month and with the same month of last 
year. 


THE TREND OF BUSINESS 


Banking and Credit Conditions 


Interest rates continued to decline in Novem- 
ber. At the end of November call money was 
down to 4.5 per cent as compared with an average 
of 5.2 per cent in November, and 5.6 per cent in 
October, and with 20 per cent at the 1929 peak. 


TABLE X 


BANKING CONDITIONS 
Source: Federal Reserve Board 


| | Change | Average 
| Average Average from | Jan.-Nov. 
Oct. Nov 


Item Nov., Change 


| 1929 | | 1928 | from 1928 
INDEX OF BANK DEBITS*: | 
United States outside of | } 
New York City........... | 161 153 +10 | +11 
New York City...........4 | sop | 282 | +19 | +26 
INTEREST RATES: | 
569 | 620 | —28 +81 
Commercial Paper | | 
(60-90 days) 6.16 570 | +2 | +28 
Time Money 
(4-6 Months) ............ 785 | 660 | —19 | +42 
New York Federal Reserve 
Rediscount Rate.......... 600 «470 | —6 +17 
FEDERAL RESERVE ITEMS: | | 
Investment in U. S. Bonds** $ 170.5 $ 3145 | +40 | —39 
Bills Bought in Open Market** $ 347.1 $ 292.8 | —38 | —26 
Member Banks’ Rediscount** $ 884.8 $ 94836) +5 | +19 
Reserve Ratio .............. | 706! +65 
LOANS TO BROKERS: | 
(New York City)**....... | $6,498 $4,028 | | +82 


* Corrected for normal seasonal variation. Average month 1928 


Time loans had dropped to 434 per cent at the 
close of November, as compared with an average 
of 5.6 per cent in November, and 7.8 per cent in 
October, and with 914 per cent at the 1929 peak. 
Commercial paper at the end of November was 
down to 5 per cent as compared with an average 
of 5.7 per cent for the month, and 6.1 per cent for 
October (Table X). It is a significant fact that 
the average rate on call loans in November was 
23 per cent less than in November, 1928, although 


the average rate for the first eleven months of 
1929 was 31 per cent higher than for the first 
eleven months of 1928. The average rate on com- 
mercial paper in November, however, was still 
2 per cent higher than in the same month of last 
year, and the average rate for the first eleven 
months of 1929 was 23 per cent greater than for 
the corresponding period of 1928. The average 


TABLE XI 
NET GOLD IMPORTS INTO THE UNITED STATES 
1928-1929 
(In Thousands of Dollars) 
Month | 1929 
13,820 | 17,516 
Six Months Ending with October........... | $210,981 | $142,046 
January to October Total.................. | —421,870 262,661 
Twelve Months Ending with October....... —6542,472 292,641 


*(—) denotes net export of gold. 


rate on time money in November was 19 per cent 
less than in November, 1928, but the average for 
the first eleven months of this year was 42 per 
cent greater than the average rate for the same 
period of 1928. The lowering of the rediscount 
rate to 4% per cent by the New York, Chicago, 
and Boston Federal Reserve banks suggests a pos- 
sible return of the entire system to that level in 
the near future. 

Loans to brokers in New York City declined by 
about $2,500,000,000 in November from Octo- 
ber, to an amount 21 per cent less than in Novem- 
ber, 1928, although the average for the first eleven 
months of this year was 32 per cent greater than 
for the corresponding period of last year. 

Member-bank borrowing from Federal Reserve 
banks increased somewhat in November from 
October, and was 5 per cent greater than in No- 
vember, 1928, and 19 per cent greater during the 
first eleven months of 1929 than during the same 
period of 1928. 

Federal Reserve banks continued to increase 
their investment in United States bonds in No- 
vember, although holdings of bills bought in the 
open market were reduced. The investments 
in Government bonds in November increased 
$144,000,000 as compared with October, while 
the holdings of open market acceptances declined 
$54,000,000, making a net increase for the month 
of $90,000,000 in the security holdings of Federal 
Reserve banks. Federal Reserve holdings of 
United States bonds in November were 40 per cent 
greater than in November, 1928, but the holdings 
of open market acceptances were 38 per cent less. 
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During the first eleven months of 1929, as com- 
pared with the same period of last year Federal 
Reserve bank holdings of both Government bonds 
and bills bought in the open market declined; the 
former by 39 per cent, and the latter, by 26 per 
cent (Table X). 

Net imports of gold have been steadily declin- 
ing since August, but the net import for the six 
months ending October amounted to $142,000,000, 
and for the twelve months ending October, to 
$292,000,000. 


The Stock Market 


Following the complete collapse of the stock 
market during the last week of October, stock 
prices continued downward during the first two 
weeks of November, many important stocks sink- 


TABLE XII 
INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 
Source: Standard Statistics Company 
i 
in 1929 Range 
Group Points 
405 Stocks Combined .............. 158.6 |+ 4.0/ 140.3 228.1 
= 212.5 | + 18.5) 177.6 330.4 
4 Agricultural Implements ....... 291.9 | + 14.0) 287. 451.7 
98.7 |+ 48) 88.3 150.3 
129.8 |— 11.2 124.2 294.4 
15 Auto Parts and Accessories... .. 161.8 4.6) 136.7 277.1 
13 Building Equip. and  peenmnete 119.7 |+ 2.8) 106.4 174.8 
9 Chemicals (Industrial) . -..| 288.5 | + 27.4) 193.2 345.6 
4 Anthracite .............. 67.1 |+ 2.9) 59.5 90.8 
4 Coal—Bituminous ..........-... 129.7 | + 10.2) 111.8 164.1 
9 Copper and Brass ............. 199.6 |— 10.7) 184.7 $44.1 
12 Cotton Goode 90.3 |— 87.2 124.9 
7 Drugs dici and C etics.. 176.9 |— 8.6; 158.8 260.6 
4 Electrical Equipment .......... 244.2 |+ 9.7) 202.6 419.0 
638.6 + 89 47.6 152.0 
149.9 |+ 8.4) 188.0 | 194.1 
13 Household Prod. and Supplies 130.8 — 2.5 120.3 186.2 
© Bins. 188.4 121.1 204.3 
59.2 |+ 3.2| 52.2 145.2 
146.1 |+ 7.1) 122.6 193.9 
111.0 | + 12.7| 97.8 | 126.7 
9 Miscellaneous Min. and Smelt... 200.4 |— 8.7| 181.6 | 347.2 
9 Miscellaneous Manufacturing.... 194.6 |+ 7.2) 169.3 | 295.0 
6 Miscellaneous Services.......... 148.0 |+ 38.9| 125.9 | 280.2 
5 Office and Business Equip...... 261.1 | + 12.4 215.0 449.7 
136.7 | + 4.5 124.3 174.9 
10 Radio, Phonograph, etc......... 264.4 |— 8, 281.9 | 765.5 
. Railroad Equipment ........... 128.0 |+ 10.9 110.2 | 162.3 
Retail 138.3 + 3.6 114.0 206 

7 Shipping and Shipbuilding...... 134.1 + 84° 126.1 170.6 
147.4 | + 5.0 136.7 180.6 
= 79.6 |— 1.8 74.6 144.3 
7 Theatres, Moving Pictures, etc..| 95.1 — 5.9 89.7 154.7 
10 Tobacco Products ............-- 140.1 10.1 116.8 158.6 

13 Electric, Gas, Water, Etc., } 
Holding Companies .......... 271.0 + 36.7 204.3 | 468.1 

7 Electric, Gas, Water, Etc., | 
Operating Companies ........ 228.3 + 2.4, 191.4 4 
5 Telegraph and Telephone....... 170.1 (+ 9 147.4 282.4 
9 Traction, Motor Bus, Etc....... | 76.8 |+ 4.3) 69.12 | 108.1 


ing to new low levels by the middle of the second 
week. The recovery which began toward the end 
of the second week assumed somewhat broad and 
vigorous proportions throughout the third week, 


but was checked by a downward movement during 
the first half of the fourth week which carried the 
general list to a point only slightly above the pre. 
vious low. Before the end of the month, however, 
the trend was reversed and continued upward 
throughout the first two weeks of December. 
During the period from November 7 to Decem- 
ber 5, the index of 405 stocks gained 4 points, and 
of 338 industrials gained 2.2 points. The Novem- 
ber gain was experienced in 29 of the 46 groups of 


- stocks listed in Table XII. The greatest gains oc. 


curred in the electric, gas, and water holding com- 
panies stocks, and in the industrial chemicals 
stocks. The gains ranged from 1 point to 36.7 
points, but in 17 of the 29 groups showing an in- 
crease, the gain was less than 10 points, with the 
gain in 13 groups being only 5 points or less. In 
spite of the general upward movement of the 
market, 17 of the groups listed in Table XII reg- 
istered declines. The declines ranged from .3 of 
1 point in the radio and phonograph group to 33.9 
points in the airplane group. The loss in the ma- 
jority of the groups, however, was less than 5 
points. 


Iron and Steel 


There was a decline in the average daily pro- 
duction of pig iron in the United States in Novem- 
ber from October, and a decline of 3 per cent from 


TABLE XIII 


IRON AND STEEL CONDITIONS 
Sources: Iron Trade Review 
A Iren Age 


and 
| Change | Average 
from | Jan.-Nov 
Item Oct., Nov., Nov., 
1929 1929 1928 from 1928 
PRICES: 
Pig Iron (per ton)...... $ 18.33 | $ 18.36; —1 +5 
Finished Steel (per lb.) .. -02371 -02362 0 +2 
Scrap (No. 1 wrought at 
Chicago, per ton)...... 14.85 13.88| — 8 +20 
UNFILLED ORDERS OF 
U. S. STEEL CORP.: | 
4,086,562 | 4.125,345| +12 +8 
OPERATIONS: | 
Average Daily Pig Iron | 
Production (tons) : | 
United States ......... | 115,747 106,289; — 3 +15 
Average U.S. Daily Steel | 
Production (tons) .... | 167,098 135,116 —18 | +12 


November, 1928, although the average daily pro- 
duction for the first eleven months of 1929 was 
15 per cent ahead of the average daily production 
of the same period of 1928. The average daily 
production of pig iron in Ohio also declined in 
November from October and was 1 per cent less 
than in November, 1928. However, the average 
daily production of pig iron in Ohio during the 
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first eleven months of 1929 was 11 per cent great- 
er than during the first eleven months of last year. 
The average daily production of steel in the Uni- 
ted States declined substantially from October in 
November and was 18 per cent less than Novem- 
ber, 1928, although the average for the first eleven 
months of 1929 was 12 per cent above the average 
for the same period of last year. 

The unfilled orders of the United States Steel 
Corporation increased slightly in November from 
October and were 12 per cent greater for the first 
eleven months of 1929 than for the first eleven 
months of 1928. The price of pig iron in Novem- 
ber remained substantially unchanged from Octo- 
ber and was only slightly lower than in November 
of last year, while the average price for the first 
eleven months of 1929 was 5 per cent higher than 
the average price for the first eleven months of 
1928. Finished steel prices also remained sub- 
stantially unchanged in November from October 
and from November of last year, but averaged 
2 per cent higher for the first eleven months of 
1929 than for the same period of last year. The 
price of scrap iron declined slightly in November 
from October and was 3 per cent less than in No- 
vember, 1928, but averaged 20 per cent: greater 
during the first eleven months of 1929 than during 
the same period of 1928. 


Construction Contracts Awarded 


The value of construction contracts awarded in 
37 eastern states in November was $54,500,000 
less than in October, and 17 per cent less than in 
November of last year, while the cumulative total 
for the first eleven months of 1929 was 12 per cent 
less than for the corresponding period of 1928. 
The decline in the value of contracts awarded in 
November as compared with October were experi- 
enced in all the districts shown in Table XIV, ex- 
cept in the New York and Northern New Jersey, 


TABLE XIV 
CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 
(In Millions) 

Source: F. W. Dodge Corporation 


| Average 
| | Change | Jan.-Nov. 
Districts | from | Change 
Oct., Nov., | Nov., | from 
1929 1929 1928 | 1928 
orthern New Jersey. $101.6 $167.3 | 24 | —19 
New England........... | “eee | —18 
Atlantic......... 51.5 41.4 —24 | —12 
17.6 26.8 —6 | —4 
outheastern 32.6 22.2 —2 | —2 
Total of 87 Eastern | | 


and the Northwestern districts. As compared 
with November, 1928, the New York and North- 
ern New Jersey district showed an increase of 24 
per cent in the value of contracts awarded, and 
the Northwestern district an increase of 72 per 
cent. In all other districts there was a decline 
from the same month of last year in the value of 
contracts awarded in November. The Northwest- 
ern district is the only district to show an increase 
in the value of contracts awarded during the first 
eleven months of this year as compared with the 


same period of last year (Table XIV). 


In spite of the general decline in the value of 


contracts awarded in November from October, 


commercial building and public works and utilities 
contracts increased. Industrial building declined 
slightly from the preceding month, but the bulk of 


the decline occurred in residential building. 


Automobile Production 


Passenger automobile production in the United , 
States declined in October from September and. 


was 5.8 per cent less than in October, 1928. The 
total for the first ten months of 1929 was 27.4 per 


TABLE XV 
AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 


MOTORS’ SALES 
Sources: U.S. Department of Commerce and 


Average 
Change | Jan.-Oct. 
Group Sept., Oct., from Change 
1929 1929 Oct. from 
1928 1928 
PASSENGER CAR % % 
PRODUCTION: 
United States ........... 364,786 320,827 — 5.8 +27.4 
10,710 8,975 —31.0 + 7.7 
U. S. and Canada....... 875,496 329,302 — 6.7 | +26.4 
TRUCK PRODUCTION: 
United States ........... 50,046 58,747 + 2.8 +46.3 
oe 3,107 5,548 + 6 +33.3 
U. S. and Canada....... 53,153 64,295 + 2.6 +45.3 
GENERAL MOTORS’ 


cent greater than the total for the same period of 
1928. Truck production in the United States 
showed a substantial increase in October from 
September and a slight increase from October, 
1928, while the production for the first ten months 
of 1929 was 46.3 per cent ahead of production for 
the same period of last year (Table XV). Gen- 
eral Motors’ sales to dealers continued to decline 
in October and were 1.1 per cent less than in Oc- 
tober, 1928. The decline in General Motors’ sales 
to dealers during the past few months has carried 
the average for the first ten months of the year 
down to a point only .2 of 1 per cent above the 
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average for the same period of last year. Chart 
XIV shows General Motors’ sales to dealers and 
division sales in comparison with total automobile 
production in the United States. 


. CHART XIV 


TREND OF PASSENGER AUTOMOBILE PRODUC- 
TION IN THE UNITED STATES AND CAN- 
ADA, AND GENERAL MOTORS’ SALES 
Twelve Months Moving Totals 


Sources: United States Department of Commerce and 
neral Motors Corporation 
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Wholesale Prices 


There was a decline of 3.7 points in the index 
of wholesale prices in November from October, 
and a decline of 6.5 points from November, 1928. 
The October-to-November decline was character- 
istic of all groups of commodities shown in Table 
XVI, except the building materials, the chemicals, 
and the miscellaneous groups. The largest de- 


TABLE XVI 
INDICES OF U.S. WHOLESALE PRICES BY COM- 
MODITY GROUPS—NOVEMBER, 1929 


Average Month 1913 Equals 100 
Source: The Annalist 


Index Index (| Index | Changein 

Commodities 8, | Oct., Nov., |points from 

1929 | 1929* | 1929* | Nov., 1928 

| 

Farm Products ............ 140.5 | 148.0 | 1875 | —109 
Food Products ............ | yao. | 151.2 | 1472 | —27 
Textile Products .......... | 1420 | 1466 | 144.7 | —108 
125.6 126.8 125.9 + 23 
Building Materials ........ 154.0 | 162.8 | 1586 | — 2 
134.0 184.0 | 1840 | — .9 
Miscellaneous ............. 124.2 | 127.0 | 124.9 + 7.9 
ALL COMMODITIES.....| 148.0 | 145.5 | 1418 | — 6.5 


* Average monthly price index. 


clines, however, occurred in the farm products 
group and the food products group. As compared 
with November, 1928, there was a decline in all 
groups except in the metals and the miscellaneous 
groups, farm products and textile products being 
10 points lower than in November, 1928. On De- 
cember 3 the index of all commodities stood at 
a point somewhat higher than the average for 


November, which was due mainly to price jp. 
creases in the farm products and the food pro. 
ducts groups. 


CHART XV 
WEEKLY INDEX OF WHOLESALE PRICES 
January, 1926, to December 3, 1929 


Average Month 1913 Equals 100 
Source: The Annalist 


1927 1928 1929 1930 
Retail Trade 


Department store sales in the United States 
increased .7 of 1 per cent in November as com- 
pared with November, 1928, according to the Fed- 
eral Reserve report on department store sales. 
Only four of the twelve districts, however, experi- 
enced an increase as compared with November of 
last year. In the eight districts showing a decline 
in November from the same month of last year, 
the decline was less than 2 per cent in all the dis- 
tricts except the Atlanta district where the decline 
from last year amounted to 5.2 per cent. The 
preliminary index of dry goods sales of the Bu- 
reau of Business Research shows a reduction in 
dry goods sales in Ohio in November from Octo- 
ber, but an increase of 6.5 points as compared 
with November, 1928. The index for November, 
1929, was 119.6 as compared with 127.6 in Octo- 
ber, and with 113.1 in October, 1928. According 
to the Federal Reserve report, department store 
sales in the Cleveland district declined .1 of 1 per 
cent in November as compared with November, 
1928. 


Foreign Trade and Prices 


The merchandise exports of the United States 
increased in October as compared with September, 
but were 5 per cent less than in September, 1928. 
The volume of exports from the United States 
during the first ten months of 1929, however, was 
6 per cent greater than during the same period 
of last year. The merchandise imports of the 
United States increased substantially in October 
from September, and were 10 per cent greater 
than in October of last year, as was also the cumu- 
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lative total for the first ten months of 1929 as 
compared with the same period of 1928. In spite 
of the increase in merchandise imports in October 
from September, the excess of exports was sub- 
stantially greater in October than in the preced- 
ing month although 30 per cent less than in the 
same month of last year, while the cumulative 
total for the first ten months of 1929 was 11 per 
cent behind the total for the same period of 1928 
(Table XVII). 


TABLE XVII 
FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 


(In Millions) 
Source: U. S. Department of Commerce 


| Average 
} Change Jan.-Oct. 
Country Sept. | Oét., from Change 
| 1929 1929 Oct., from 
1928 1928 
UNITED STATES | 
(Dollars) %o Jo 
Mdse. Exports .......... 442.0 530.0 — 565 + 6 
Mdse. Imports .......... | 353.0 392.0 + 10 + 10 
Excess of Exports....... 89 138.0 — 30 —i1l 
Gold Exports ..........+.. ad 3.8 +285 — 97 
Geld 18.9 21.3 + 49 +139 
Excess of Imports....... 17.7 17.5 + 31 — 
UNITED KINGDOM 
(Pounds Sterling) | 
55.1 64.6 0 + 1 
98.4 110.2 + 8 + 2 
Excess of Imports....... | 43.3 | 45.7 + 19 + 3 
FRANCE (Francs) 
Excess of Imports....... 132. 0 — 54 _ 


The merchandise exports of Great Britain in- 
creased in October from September, but were sub- 
stantially the same as in October, 1928, and, for 
the first ten months of 1929, were only 1 per cent 
greater than for the same period of last year. The 
merchandise imports of Great Britain also in- 
creased in October from September, and were 8 
per cent greater than in October, 1928, and 2 per 
cent greater during the first ten months of this 
year than during the same period of last year. 


TABLE XVIII 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Country | Dec. 8, | Oct., Nov., Change from 
a 1929 1929 1929 Nov., 1928 
United States f % 
Great Britain 
88.7 90.7 as |} 
Italy | | | 
(Milan Chamber of } } 
of Commerce........... 71.1 | 72.0 71.3 —6 


The excess of imports into Great Britain in Oc- 
tober was 19 per cent greater than in the same 
month of last year, and the excess during the first 
ten months of 1929 was 3 per cent greater than 
for the corresponding period of 1928. 


The merchandise exports of France increased 
slightly in October from September, but were 1 
per cent less than in October, 1928. Although the 
merchandise imports of France increased in Oc- 
tober from September, October imports were 5 
per cent less than in the same month of last year, 
while the excess of imports in October was 54 per 
cent less than in October, 1928. 

Wholesale prices in the United States, Great 
Britain, and France continued to decline in No- 
vember, and the index on December 8 showed a 
further decline from the November average in all 
three countries. As compared with November of 
last year, the index of wholesale prices showed a 
decline of 5 per cent in the United States, 3 per 
cent in Great Britain, and 6 per cent in Italy 
(Table XVIII). 


BOOK REVIEWS 


Public Employment Offices, by Harrison and As- 
sociates, New York; Russell Sage Foundation, 
1924, 619 pp. 


In this comprehensive text is presented a con- 
cise, complete, and well-organized book of refer- 
ence for all students in the labor and employment 
field. It is the type of book which would be de- 
nied to research workers were it not for the gen- 
erosity and foresight of such organizations as the 
Russell Sage Foundation. The publication under 
review is the result of a comprehensive survey ex- 
tending over several years beginning in the closing 
days of the war administration. Many of the 
names of participants in the study will be recog- 
nized as having been at some time or other inti- 
mately associated with the fortunes of that United 
States public employment service which came to a 
rather untimely end in the fall of 1919. 

The text which displays, despite commendable 
efforts at scientific impartiality, a natural bias to- 
ward federal service, brings out the fact that the 
early demise of the federal system of employment 
exchanges was due to resentments and oppositions 
developed during the war period administration 
rather than to any defect in the fundamental idea 
of the federal service. 

The text is divided into four major divisions. 
The first deals with past and present practice in 
labor procurement and job hunting. The second 
section deals with the organization or administra- 
tion of a nation-wide service with some illustra- 
tive material drawn from practice in other coun- 
tries. The personnel engaged in the study carried 
on their investigations in thirty-one states and in 
Canada. Material on English practice is also in- 
cluded. The third section concerns itself with 
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the nature and routine of local public employment 
bureaus and presents the case between an all- 
federal and a federal-state-local system of em- 
ployment exchange. The fourth and last section, 
perhaps the most valuable to the social science stu- 
dent, discusses employment problems in regard to 
such special groups as the handicapped workers, 
immigrants, negro workers, and professional 
workers. 


The book, which consists of 685 pages, is gener- — 


ously supplied with photographs of various em- 
ployment agencies and their environs and with 
charts, maps, and tables. There are in the appen- 
dix eleven pages of carefully tabulated and classi- 
fied bibliography. The table of contents is well- 
organized and 46 pages of index is provided. It 
is hardly a book for continuous reading but is 
encyclopoedic in its possibilities as a reference 
text. 


Economics of Fashion, by Paul H. Nystrom, Ron- 
ald Press, 521 pp., $6.00. 


The timeliness of the subject and the position 
of the author in the retail field combine to make 
this well-written book one of unusual interest and 
value. In this book is presented for the first time 
the bearing of fashion in all of its aspects upon 
the problems of the modern retailer. The newly- 
created position of the stylist, the significance of 
group determination of styles, and the importance 
of sources of fashion trends may be seen in a new 
light after reading this book. Some of the sub- 
jects considered are the fashion cycle, the psy- 
chology of fashion, size standardization, and the 
development of fashion. 

The book should be on the shelves of teachers 
of marketing and home economics, and should also 
be useful to training directors and merchandising 
officers in department stores and large-scale speci- 
alty stores. 


The Organization and Operation of Department 
Stores, by J. Russell Doubman and John R. 
Whitaker, John Wiley and Sons, 301 pp., $3.50. 


This text is somewhat unusual in that it con- 
siders department store operation from the func- 
tional point of view. Most of the existing texts 
have approached retailing problems, either chono- 
logically or as they affect the organization of the 
store. 

The discussion in this book covers practically 
every phase of department store work, giving a 
somewhat uneven emphasis to certain problems. 
Thus, restaurants and store delivery systems are 
considered in a degree of detail which appears to 


be beyond the relative importance of these mat. 
ters in store operation. Without questioning the 
importance of delivery, merchandise planning and 
control would seem to outrank it in relative im. 
portance in a merchandising concern. The con. 
sideration given to plannning and control is some. 
what brief, as compared with that given to de. 
livery. The chapters dealing with the latter rei 
lem are among the best in the book. 

In general, this text attempts, with some suc. 
cess, to present a new point of view with reference 
to department store operation, and in this lies its 
chief value. 


Man and His Affairs, Walter N. Polakov, Williams 
& Wilkins Company, 1925, pp. 233, $2.50. 


The mechanization of management by the per- 
fection of statistical devices and services, by the 
improvement in professional forecasting, by the 
standardization of scheduling, routing, dispatch- 
ing, and measurement of performance, has greatly 
reduced the areas calling for executive decision. 
These decisions, it is true, now demand a greater 
precision of analysis, and a nicer refinement of 
discretion and of mental capacities upon which 
sound judgment must be founded. But also they 
provide new opportunities for leisure, and this 
new leisure—somewhat unlike the leisures of un- 
employment among workers—calls for employ- 
ment. 

In “Man and His Affairs,’’ Polakov, a highly 
reputable power engineer, has made but one of 
the many contributions to the literature toward 
which the executive mind has been turning with 
increasing curiosity and enthusiasm. Whitehead, 
Oswald Spengler, Soddy, Korzybski, Robinson, 
John Dewey, Dorsey, Ouspensky are but a few of 
the many who are stimulating the business man’s 
mind to ask with growing insistence “What is the 
show about?” 

In this business men are not moved merely by 
an idle curiosity; they are being impelled by the 
sharp goad of a new and unfamiliar necessity. 
Being “practical” no longer brings in the where- 
withal for dividends. The business executive who 
could airily: wave economics, and the social sci- 
ences into the obscurity they perhaps too richly 
deserved are now demanding from these same sci- 
ences the answer to the enigma of a world “starv- 
ing in the midst of plenty,” of the progressive 
dimunition of profits in the face of increasing per- 
fection of foresight and control. How well they 
shall be answered is yet to be seen. 

One outcome seems certain—and Polakov’s text 
serves as a fair illustration of this—that the 
solidity of the materialistic body of principles 


4 
: 
3 In 
: 
3 
ent 
hitl 
. 
| 
lati 
‘ 


DECEMBER, 1929 


BULLETIN OF BUSINESS RESEARCH 17 


drawn from the so-called exact sciences of chem- 
istry and physics is being rudely shaken down. 
In the general dust and confusion the rule-of- 
thumb executive with his comfortable routines 
and standardized practices promises to become a 


tragic figure. S ome premonition of this sort, no © 


doubt, is causing business men in increasing num- 
bers to turn to the economist, the mathematician, 
and even to the philosopher for light upon the sub- 
terranean forces whose workings are for the pres- 
ent obtruding themselves disturbingly through the 
hitherto thick and solid shell of conventional prac- 
tice and common sense realism wherewith the suc- 
cessful rule-of-thumb executive was protected. 

To such readers Polakov’s text will be stimu- 
lating but in all probability unsatisfying. This 
dissatisfaction with the text may grow in part out 
of the elusive nature of the problem, but more so 


out of certain weaknesses and vascillations in the 
author. There is a little too much invective 
against the existing modes of thought and belief; 
invective is not logic. If things shall be called 
names, the earnest and harrassed business mind 
demands that the names shall carry no suspicion 
of resentment or emotional bias. There is also too 
much of the knowing air of the insider in the 
book that must irritate the uninitiated reader who 
is thus thrust into the ignomy of being the out- 
sider. 

With these reservations in mind the book can be 
read with profit. For the industrial executive the 
book holds added interest by representing the ra- 
tionalizations of an engineer whose reputation in 
their own field is admittedly excellent and well 
merited. 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 
Publications will be sent on the terms indicated below, subject to refund upon exhaustion of the supply. 
Wholesale Grocery Studies 
X- 3 Operating Results of Ohio Wholesale de i 
X- 4 Operating Results of Ohio Wholesale Grocers, Year 1924 (out of DEERE)  wcccccccccccccccceccccccsscevescesesceesesecececoeccsecs 60 
X- 9 Delivery Costs in the Wholesale Grocery Trade............ 50 
X-12 Operating Results of Ohio Wholesale Grocers, Year 1926.. 50 
X-21 Operating Results of Ohio Wholesale Grocers, Year as 50 
X-25 Operating Results of Ohio Wholesale Grocers, Year 1928....... errr 50 
Department Store Studies 
X- 6 Sales, Outstandings, and Advertising of Ohio Retail Dry Goods Dealers, Year 1925........ccccccseccccccceeeeccseeesecestcers 50 
X-13 Merchandise Returns in Department Stores 
Section I—Reasons for Returns (price to residents of Ohio, $2.00) Regular price..........sceeeeccccceccteeeeeeceeeeeeeesserernes 3.00 
Section II—Extent of Returns (price to residents of Ohio, $2.00) Regular price............. sen 3.00 
Section I and II (price to residents of Ohio, $3.00) Regular price ........... 5.00 
X-18 Administration of Personnel Functions in Ohio Department Stores 
X-27 The Cost of Handling Merchandise Returns (Complimentary with purchase of Merchandise Returns in Department Stores) 
(Price to residents of Ohio, $0.25) Regular 
Men’s Clothing Store Studies 
R- 5 The Ten-Payment-Plan of Retailing Men’s Clothing........ 
X- 2 Survey of Ohio Retail Clothing Advertising, Year 1924 (out “of print) . free 
X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of Ten-Payment-Plan)..............seess05 50 
X-22 The Application of Piece Control to the Merchandising of Men’s Clothing ............... 
Furniture Store Studies 
R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of Ohio, $1. — Regular price...... cencessecesous sin 
R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the Ohio Valley, Year 1924........ccsececcscccceccseceeees 50 
X-14 Merchandise Repossessions in the Instalment Furniture Trade..... -50 
General Marketing Studies 
R- 8 Housewives’ Buying Habits in Columbus, Ohio, Year 1924... 
R- 9 The Social and Economic Relations of the Farmers with the Towns in County, Ohio. free 
R-10 The Nature of Unfair Methods of Competition in the Retail Trade 
R-i12 Ohio Ordinances (free in Ohio) 50 
X- 5 Content of Advertising Courses in Coll ce—Agency Suggestions -50 
X-17 Foreign Trade Activities in og -50 


Newspaper Studies 
of Revenues: and Expenses of Ohio Dally -50 

Building and Loan Associution Studies 
R- 8 Money Lending Practices of Building and Loan Associations in Ohio (out of print) .........seeeccceeceetceceeecceeeeeeeeerses -50 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (price to residents of Ohio, $0.25) Regular BWOMic6 cid 2 

Studies of Industries 
R- 6 The Construction Industry in Ohio 


X-23 Industrial and Commercial Ohio, Volumes I and II (Volume ‘g: consisting of Parts 1 and 2 “bound ina ‘heavy loose-leaf binder, is 
now ready for distribution. Volume II will be bound separate ly in a permanent binder and will be ready for distribuiton later in 
the year). The volumes are not sold separately. Price of the set (to residents of Ohio, $5.00)................ BOs kb eaSewcavadae 
Industrial Management Studies 
X-20 Labor Management (price to of Ohio, $5.00) Regular price 7.50 
X-26 Material Control and Storeskeeping ‘in Foundries and Machine “Shops—(Price to residents of Ohio, $1.50) Regular rr 2.50 
Miscellaneous Studies 
X-16 Accounting Requirements of a Small Hatchery (preliminary bulletin) 
R-18 Operating Expenses in Ohio Accredited 25 
PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS 
April, 1928 
April, 1929 
MANAGEMENT WEEK PROCEEDINGS 
Proceedings of Management Week—1925 (all sections—clothbinding)...................... $2.00 
Proceedings of Management Week—1926 
Proceedings of Management Week—1927 
How Management Can Profit by Analyzing and Pooling Labor. Turnover Experience, by Lioyd . 
Psychological Factors in the Development of Genius, by H. A. Toops (out of print)...... 


+ 
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0.50 
50 
50 
50 
ie CONVENTION CALENDAR 
Washington, D. C........ American Economic Association, Prof. F. S. 
“a _ Deibler, Secretary, Northwestern University, 
Evanston, III. 
Dee. 27-30.......... Washington, D. C........ American Statistical Association, W. I. King, 
Secretary, 236 Wooster Street, New York City. : 
Fe [i Washington, D. C........ American Association of University Instruc- 
50 tors in Accounting, Howard C. Greer, Secre- 
a tary, Ohio State University, Columbus, Ohio. 
National Shoe Retailers Association, James H. 
= Stone, Manager, 624 South Michigan Avenue, 
Chicago, 
Washington, D.C........ American Engineering Council, L. W. Wallace, 
50 Ex. Secretary, 26 Jackson Place, Washington, 
D.C. 
New York City.......... Mining and Metallurgical Society of America, 
“50 Percy E. Barbour, Secretary, 2 Rector St., 
New York City. 
Now: York Ns National Boot and Shoe Manufacturers’ Assn., 
a of the U. S., Harold C. Keith, President, 342 
7) Madison Ave., New York, N. Y. 
Py. New Orleans, La......... Associated General Contractors of America, 
mn W. R. Richards, Secretary, 1150 Munsey Bldg., 
Washington, D. C. 
Jae 2022; American Fruit and Vegetable Shippers’ Asso- 
1.00 ciation, Edw. S. Briggs, Mgr., 1425 S. Racine e 
Ave., Chicago, Illinois. 
7.50 Minneapolis, Minn........ Northern White Cedar Association, N. E. 
Boucher, Secretary, 702-3 Lumber Exchange, ° 
7.50 Minneapolis, Minn. 
tion, Shirley E. Haas, Secretary, 1526 Inter- 
‘ Southern Building, Louisville, Ky. 
“50 ves Memphis, Tenn........... Common Brick Manufacturers’ Association of 
25 America, Ralph P. Stoddard, Secretary, 2121 Fi 
Guarantee Title Bldg., Cleveland, Ohio. 
New York City.......... National Retail Dry Goods Association, Chan- 
‘ ning E. Sweitzer, Managing Director, 225 
e West 34th Street, New York City. 
Columbus, Ohio.......... The Ohio Hardware Association, James B. 
per Barson, Secretary, 315 Mutual Home Bldg., 
Dayton, Ohio. 
$2.00 
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